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The Trend of Business 


IN THE UNITED STATES 


Business Activity for the 4 weeks ending April 19 was 
down 3 per cent from the previous 4 weeks, 3 per cent 
from the corresponding period in 1951, and for the first 
quarter of the year was 1 per cent below last year, accord- 
ing to the New York Times business activity index. 

Freight Car Loadings for the same 4-week period were 
down 1 per cent from the previous 4 weeks, 7 per cent from 
the corresponding period in 1951, and 3 per cent for the 
first quarter of the year as compared with the same period 
last year. 

Bank Debits outside New York City were up 5 per cent 
in March from February, 3 per cent from March 1951, and 
for the first quarter of the year were 3 per cent above last 
year. 

Personal Income dropped fractionally in March from 
February but was 5 per cent above March 1951 and for the 
first quarter of the year was 6 per cent above last year. 
Salaries and wages income was down fractionally in March 
from February but was 7 per cent above March 1951 and 
for the first quarter of the year was 8 per cent above last 
year. 

Life Insurance Sales were up 16 per cent in March from 
February, 11 per cent from March 1951, and 12 per cent for 
the first quarter of the year as compared with last year. 

Industrial Production, as measured by the Federal Re- 
serve Board index, dropped fractionally in March from 
February, was 1 per cent below March 1951, and for the 
first quarter of the year was fractionally below last year. 

Electric Power Production was up 5 per cent in March 
from February, 7 per cent from March 1951, and 9 per cent 
for the first quarter of the year as compared with last year. 

Bituminous Coal Production dropped 6 per cent in March 
from February, was 8 per cent below March 1951, and for 
the first quarter of the year was 1 per cent below last year. 

Steel Production was up 1 per cent in March from Feb- 
ruary, 3 per cent from March 1951, and for the first quar- 
ter of the year was 5 per cent above last year. The steel 
(Continued on Page 2) 


IN OHIO 

Bank Debits in 16 Ohio cities were up 5 per cent in 
March from February, 4 per cent from March 1951, and 4 
per cent for the first quarter of the year as compared with 
last year. 

Life Insurance Sales were up 3 per cent in March from 
February, 15 per cent from March 1951, and for the first 
quarter of the year were 23 per cent above last year. 

Agricultural Income was up 5 per cent in March from 
February but was 5 per cent below March 1951, and for the 
first quarter of the year was only fractionally above the 
same period last year. For the first quarter of the year, 
income from dairy products was up 18 per cent from last 
year, but income from meat animals was down 4 per cent, 
from grains 10 per cent, and from poultry and eggs 6 per 
cent. 

Electric Power Production was up fractionally in March 
from February, 7 per cent from March 1951, and for the 
first quarter of the year was 7 per cent above last year. 

Bituminous Coal Production was up 8 per cent in March 
from February but was 1 per cent below March 1951 and 
for the first quarter of the year was 2 per cent below last 


Retail Sales of Independent Stores were up 8 per cent in 
March from February but were 6 per cent below March 
1951 and for the first quarter of the year were 4 per cent 
below last year. 

Department Store Sales were up 24 per cent in March 
from February but were 4 per cent below March 1951 and 
for the first quarter of the year were 8 per cent below 
last year. 

Dyers’ and Cleaners’ Sales were up 21 per cent in March 
from February but were 9 per cent below March 1951. For 
the first quarter of the year, however, sales were 2 per 
cent above last year. 

New Passenger Car Registrations in 37 Ohio counties 
were up 20 per cent in March from February but were 37 
per cent below March 1951 and for the first quarter of the 
year were 36 per cent below last year. 


Entered as second class matter March 3, 1926, at the Post Office at Columbus, Ohio, under the Act of August 24, 1912. 
Acceptance for mailing at the special rate of postage provided for in section 1108, Act of October 8, 1917, authoribed Mareh 3, 1926. 


7 
Cid INDEX 
| 
Np 
p V 380 
| 
320 
290 
| 


2 Bulletin of Business Research 


April, 1952 


Business in the United States 


INDE X 
NUMBER EMPLOYED | TTT TT] 480 
SEE TABLE FOR BASE PERIOD! 

PAYROLLS) 
3001,” 300 
250 A 250 
150 1 80 
| 
PRODUCTION AND CONSTRUCTION 
450 TTTTTTTTTTT] 450 
400 400 
350 a 350 
construction® \ |} \ 
300 TR. 300 
INDUSTRIAL AWARDS 

250 


OBLIGATIONS 


35 
—~ 25 
20 20 
J MEMBER BANK HOLDINGS 
10 10 
5 5 
° ° 
1943 1945 1947 1949 


IN THE UNITED STATES 
(Continued from Page 1) 


industry operated at 102 per cent of theoretical ca- 
pacity in March. 

Construction Activity as measured by the value of 
contracts awarded was up 49 per cent in March from 
February and 4 per cent from March 1951, but for 
the first quarter of the year was 10 per cent below 
the same period last year. All types of construction 
were up in March as compared with February, and 
residential and public works and utilities construc- 
tion were up 3 per cent and 19 per cent, respectively, 
from March 1951. For the first quarter of the year, 
however, residential and non-residential construction 
were down 13 per cent and 18 per cent, respectively, 
from last year; public works and utilities construc- 
tion was up 17 per cent. 

Department Store Sales were up 11 per cent in 
March from February but were 6 per cent below 
March 1951 and for the first quarter of the year were 
9 per cent below last year. 

Department Store Prices dropped fractionally in 
March from February and were 1 per cent below 
March from February and were 1 per cent below 
March 1951, but for the first quarter of the year 
were 1 per cent above last year. 

Commodity Prices at Wholesale were down frac- 
tionally in March from February, 4 per cent from 
March 1951, and 3 per cent for the first quarter of 
the year as compared with last year. 


FOOTNOTES FOR BULLETIN TABLES 


¢Changes in number of failures ; *Figures in parentheses show 
number of firms reporting this month; Data not available; 
eOnly percentage of change available ; “Adjusted for seasonal 
changes; *Bureau of Business h estimate; *Adjusted for 
number of working days; *Data cover county area; *Includes 
additions, alterations and repairs along with ——— and non- 
residential ; *Less than 3 firms reporting ; ?Preliminary ; "Revised ; 
w Weighted ; *Less than 0.5% ; More than 1,000% increase. 
Primary Sources: 

Computed from original data collected by the Bureau of Busi- 
ness Research from: 1} Power and Light Companies ; *County 
Clerks of Courts ; *Ohio Dyers and Cleaners. 

Computed by the Bureau of Business Research _ data col- 
lected in cooperation with: ‘Bureau of the Census, U. S. Dept. of 
Commerce. 

Computed by the Bt of Busi R ~~ 
data supplied by: "Division of Research and of 
Bureau of Unemployment a collected in cooperation 
with the Bureau of Labor Statistics, U. S. Dept. of Labor ; * ~~ 
eral Power Commission ; 7Life Insurance Agency Managemen‘ 
sociation ; and from data of: *Board of Governors of the Peaeral 
Reserve System : *F. W. Dodge Corporation. 

Other data ae New York Times ; “Association of Amer- 
ican Railroads; “Dun and Bradstreet, Inc.; “American Iron and 
Steel 4National ‘Tool Builders’ Association ; 
Federal Reserve Board; *U. S Any of Agriculture ; 1"Commer- 

a and Financial Chronicle ; . Bureau of Labor Statistics, 

Ss. of Labor ; Bureau of 
Mires, S. Dept. of the Interior; ™F. Dodge ‘Corpo! ration ; 
2U. S. Dept. of Commerce ; Fairchild 
and Poor’s Corporation ; Dept. of Rural Economics, 0.8.U.; 
*Qhio Bureau of Unemployment Compensation. 
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General Business 


Totals, or Average Indexes for | %o % 
4 Weeks Ended on Indicated Dates 
Bus. Activity” 4-19-52 Comp. Norm. 169 1744|— 3 |— 3 1 
Fght. Car Loadings™ -Thous. 2,858 2899 — 7 8 
Com. Failures Number | 721 670'+ 8 + 10 3 
Calendar Months | 
Bank Dbts. (Excl. N.Y.C.)** 1935-89 415 395; + 5 8 3 
Seasonally Adjusted. at Ann. Rates: 
Tot. Pers. Income Bil. Dol.| 258) 258|— * + 5 
Salaries and Wages Inc. 174 * 7 8 
Non-Agricultural Inc.2-4 7 238 | 238 | 0 + 6 6 
Agr. Inc. (Cash f. Mktgs.)* 1935-39 308 303 + + 2 5 
Steel In per. Rate™.. pac: | | 
Employment and Pay Rolls” 
«No. Employed—Mfg. 155 156|— 3 
* Pay Rolls—Manufacturing .... 434 434|;— * 1 
Production 
Industrial Prod. .......... 1935-89 217 218|—-_ 
Power Prod.”..Mil. of K.W.H.| 33,040) 31,536) + 5 
Bitum. Coal Prod.™..... ‘ons| 41,100) 43,770; — 6 
rod.4 Av. Weekly Tons Thous. 2,123 2,091; + 2 
Pig Iron Prod.™........ us Tons 6,300 5,785} + 9 + 
Mach. Tools Shipments™. ...1945-47 294 5 
Mach. Tools (Neworders) .. ” 327 319|+ 3 _ 
Construction (Value of Contracts Awarded—37 Eastern Siates) 
* Total (Index) 8 Mo.Mov.Av. 1923-85) b 254| b 
Total™ Thous. of Dol.|1,321,254| 885,206| + 49 
Residential” 592,717) 396,438) + 50 
Non-residential ..... | 463,276) 301,404) + 54 
Public Works & Util.™. | 265,261; 187,364| + 42 
Distribution 
* Dept. Store Sales" 1935-39 268 242; + 11 
Prices 
* Wholesale Commod. Prices'*....1926 176 17%|— * 4 3 
Cost of Living¥............ 1985-39 188 188|+ * 2 3 
Retail Food Prices'*........ = 228 228\;+ * 1 2 
Dept. Store Prices*........ 1947-49 106 106|— * 1 1 
Banking and Finance 
Apr. 16 | Apr.19 
ITEM 1962 1950 
Unit 
Federal Reserve 
U.S. Gov. aa... Mil. Dol. 22,467 23,086 17,410 
Member Bank Borrowi 627 118 139 
Member Banks—101 C 
Total 34,679 $2,381 24,861 — 
Bus. & Agr. and 
Open Market Paper ” | 21,052 19,198 13,574 — 
Brok. & Other Secur. | 
eecccccccceces = 2,088 | 1,915 | 2,279 | + 9 
Real Estate Loans... me 5,673 | 5,406 4,502 + + 5 
r Loans .... x 6,016 | 5,913 | 4,591 0+ 2 
* Total Investments . = 38,429 | 37,375 | 41,835 — + 38 
* U.S. Gov. Obligations. . 31,244 30,750 36,177 2 
and Deposits ..... | 51,823! 49,870 46,656 — 4 
Deposits 16,602 15,621 15,441 + + 6 
‘oney 
Money in Circulation.. ” 28,436! 27,157 | 26,992 + » 
Monetary Gold Stock. . > 23,293 | 21,807 | 24,247 + + 7 
Security Markets” | 
Stock Prices 365 In In’ 199 191 151 — + 4 
163 162 | lll — + 7 
117 11} 112 — i+ 6 
er.) % 2.926, 2.829| 2.552 |— i+ 8 
age 


* Indicates Series Charted (psge 2). For Sources and Footnotes, see p 


CHANGS From 
MoNTH Last Year 
Mar. Feb. 
ITEM 1952 1952 Mar. Mar. 
1952 1952 
Unit from | from 
or Index Feb. Mar 
Base Period 1952 1951 
General Business 
| 
| |e! 
Bank Debits®.* (16 cities) ...1935-S9 427 406 + 6 + 4 
Commercial Failures’? .....Number ll 11 —59 |— 38 
Commercial Liabilities'?. .Thous. Dol. 103 | 290 — 64 — 86 |— 41 
Life Ins. Sales*............. 1935-39 305 | 296 + 3 + 15 | + 23 
Agr. Income™—Total ...... 1935-89 294 | 221'+ 5 — 56 i+ * 
Meat Animals ........... ” 384 360, + 7 — 8 |— 4 
Dairy Products .......... | 841 344, — 1 + 7 |+18 
157 145+ 8 —410 — 10 
Poultry and Eggs. . 198 184'+ 8 |—20 |— 6 
ic Power Produc.*?. .. 1985-39 334, + 714+ 7 
* Bit Coal Prod.” 4 wks. Thous. Tons 2,690 | 2,496 | + 8 — 1{— 2 
Construction (Value of Contracts Awarded)’ 
Total (Index) - 1938-88 | 540 | $76 +43 |— 8 19 
Residential .... 708 | = ss + 3 |—18 
Nonresidential | 518 — 16 32 
Public Works & Utilities...” | 4 18 
Distribution 
Retail — ie Stores* | | | | 
All Lines¥ (1273)%......... 1935-39 267 | 247;+ 8 — 6 i= 
All Lines¥:4 265 | 304;— 183 — 6 i= 4 
All Lines¥:* (1273) ...... e | i+ 4 
Apparel! (105) ........ | 219 | 182|;+ 20 —11 |— 9 
Furniture (103) ....... | 215 2022+ 6 — 8 
Building Material (140) - | 332 | 295 | + 13 + 3 '|+ 6 
Dept. Store Sales (36).. 290 | 235' +24 — 4 8 
Dyer’s & Cleaners’ Sales* (35) .1939 | 273 225'|+ 21 — 9 + 2 
Passgr. Car Reg., New? (37 cos.) ‘No. | 16,289 | 13,595 + 20 — 37 | — 36 
Truck Reg., New? (37 cos.) 2,486 1,655|+ 50 — 20 30 
Used Car Reg.? (28 cos.) .......” 14785 | 50,632; + 48 7|+4 
Placements, Unemloyment and Unemployment Compensation™ 
Placement by 0.S.E .No.| 24,737] 20,518| 21 |— 17 |— 16 
Registered for Work O. Ss. E. s. | 74,219 81,1151'— 9 + 6 1 
Total Benefit Payments..Thous. Dol. | 3,863 3,894 — 1 +49 + 45 
Av. Receiving Benefits a | 41,550 88,765 + 7 + 41 + 33 
Wkly. Benefits Per oe 24.71 24.36 1 +10 + 7 
Unemployment Com. Fund. . Dol. | 572 576;— 1 10 | 
Employment, Pay Rolls and Earnings® 
Number Employed : | | | | | 
Total¥ (8298)® ............ 1935-39 | 145 4565+ *'— 1 — 
Menufectaring” (2994) 141 * — 3 |— 3 
e Trade & Pub. Util.” (4562) te | 130 129 + 1 + 2 + 3 
e Construction (742) ........ 141 139,+ 1 — 2\+ 2 
Pay Rolls : | | } 
© 418 417'+ * + 3 + 6 
(299. | 435 433 + * + 2 + 
Trade & Pub (4563) 267 1 + 6 + 6 
Construction "(742 350 39 — 3 + 7 4+ 16 
Man-Hours—Mfg.¥ (2967).. ” | 166 = 8 
Wage Earner Mfg.¥ (2967) ” | | 
Av. Hours Worked ..........No.| 41.0} =/+4+ 
Banking (4th Federal Reserve District)+5 
| | CHANGE FRoM 
Apr. 16 | Apr.18 | Apr.19 
ITEM | 1952 | 1951 | 1960 | ,Laet 
Unit | Amt. 
Cleveland Federal Reserve Bank | $ 
U.S. Gov. Securities Thous.Dol. 2,239,935 2,156, 442 1,613,877 | —35,642 
Member Bank Borrowings ” 35,101 3,500 30,672 | +28,290 
Member Banks—4th District 
* Total Loans ......... Mil. Dol. 2,261 1,957 1,490, — 20 
Bus. & Loans 
Open Mkt. Pape ” 1,422 1,142 | 813 — 6 
& “Other Seeur.” 
103 124 123 | i+ 1 
Real Estate Loans... ” 423 372 305 | + 2 
Other Loans ..... 357 269 | + 7 
Total Investments .... ” 3,043 3,062 3,151 | — 17 | 
e U.S. Gov. Obligations... ” 2,533 2,585 2,763 — 21 
Demand Deposits ..... 3,682 3,455 3,049 |— 187 
Time Deposits ........ 1369, 1,392;4+ 4 


* Indicates Series Charted (pages 8, 4, or 5). For Sources and Footnotes, 
see page 2. 
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OHIO EMPLOYEE GROSS EARNINGS* 


Business in Ohio 


NUMBER EMPLOYED 


1939+ INDEX 
amma March, 1952 | March, 1961 460 (1995 19392000) 460 
— Weekly | Hourly | Weekly Hourly 490 
MANUFACTURING 
Akron (108)* 76.19 | 2.01 | 68.61 1.84 ALL INDUSTRIES 
Canton (112) 67.60 | 1.77 | 69.50 1.76 PAYROLLS 340 
Cincinnati (435) 68.59 | 1.68 | 66.58 | 1.55 ae Pail” 
Cleveland (736) . 82.44 | 1.91 | 7639 | 1.78 280 280 
Columbus (171) . 68.11 1.65 | 65.08 1.57 \ 
Dayton (142) .......... 82.67 | 2.01 | 81.93 | 1.90 \ 
Toledo (169) .........0+ 77.51 | 1.95 76.06 1.91 220 wy 220 
Youngstown (48) ..... ° 80.45 1.89 72.63 1.80 
All other counties (1025) 70.46 | 1.71 | 68.56 | 1.65 160 [NUMBER EMPLOYED 160 
Total Ohio (2946). 16.79 1.87 | 172.92 1.77 | 
Trave & Pus. : 
Akron (121) 55.33 142 | 50.46 | 1.30 100 100 
Cleveland (457) 61.68 | 1.58 | 58.75 | 1.42 
Columbus (269) 54.34 1.32 52.99 1.27 CONSTRUCTION 
Dayton (68) ....... 62.09 1.46 55.20 1.82 700 700 
58.63 1.55 | 1.40 
Youngtown (73) 62.76 | 1.81 | 48.06 | 1.21 
All other counties (1618) | 57.76 | 1.44 | 61.06 | 1.29 640 \- 640 
Total Ohio ( 53.15 | 1.38 1.54 | 1.80 \ 
CONSTRUCTION 580 580 
91.40 | 242 | 79.87 | 2.84 
umbus (51) ........ 1 a 
79.40 | 2.35 | 72.87 | 2.14 460 AWARDED ——j 460 
95.72 | 2.62 | 84.85 | 2.45 
Youngstown (26) 77.19 | 2.82 | 70.42 | 223 400 400 
All other counties (179) 77.81 | 2.18 68.19 | 1.99 iif 
Total Ohio (707) 91.04 | 240 | 8297 | 2.24 
ALL INDUSTRIES : 340 ~ wom 340 
Akron (263), 69.98 1.79 62.24 1.67 
Cincinnati (906) ....... 64.638 | 1.62 1.49 280 OWER 280 
Cleveland 15.94 1.80 71.92 1.72 « PRODUCTION 
Toledo. (304). 7354 | 198 
Youngstown (147) ..... 74.14 | 181 | 67.73 | 1.72 160 160 
All other counties (2817) | 69.22 1.70 | 66.65 1.66 aH i 
Total Ohio (6874) ....| 68.73 | 1.72 | 65.78 | 1.63 100 vi —-/ 100 
® Covers production workers including working foreman. 
o Covers all employees except executives and other high-salaried 40 ‘ 40 
employees. TRADE 
520 H 520 
DEPT. SALES ; 
400 
340 
NEW AUTOMOBILE REGISTRATIONS? _ 280 
8 MAJOR OHIO COUNTIES : 
Change Per- 220 220 
Make of Car Mar. . age 1 160 
; Feb. 1952 | 1952 | of sis 
1952 1952 from 100 
eb. Mar. mos. 
1952 | 1951 | 1952 
BANKING AND FINANCE MILLION DOLLARS 
No. No. % % T TTTTTTTTTT] 4500 
Chevrolet......... | 2,849 2,794 2 MILLION DOLLARS 
Ford... 2,217 "354 64 |—37 | 18 4000 4000 
“9 | “ea INVESTMENTS 
887 836 : 6 | — 35 1 3500 \ 3500 
| te | | 
am 3000 
3 US. GOV'T DIRECT 
434 412 |— 8 |— 48 4 2500 OBLIGATIONS. 2800 
358 40 |+ 56 |— 35 2 
331 817 4|—381 3 20001-" 2000 
is | |tsel|pa| 1 LOANS 
18 13 t 38 | — 38 4 ) MEMBER BANK HOLDINGS 
$1 26 19 |— 63 x 500 500 
13,249 | 11,866 | + 12 |— 41 | 100 é ° 


For sources and footnotes, see page 2. 


Bulletin of Business Research 3 
April, 1952 ® 
t 
= 
4 
| 
| 
1 
45 
33, 
7 
b 
x 
x 
Last 
Year 
Pr.Ct 
+908 
+ 16 
+ 2% 
3 
= 
6 ; 
1943 945 1947 1949 1951 


4 Bulletin of Business Research 
@ April, 1952 


Number Employed, Pay Rolls, bd N 


1943 1945 1947 1949 1951 1952 in March 1 
TOTAL MANUFACTURING (1935-19392100) INDEX arch from February, was 3 per cen ow March 1951,) cent bel 
500 l TIIT1TI11T) 500.=««and for the first quarter of the year was 3 per cent below ported s 

| -— last year. All but 3 of the 11 major manufacturing groups | ruary, b 
—_ PAYROLLS 420 reported slight declines in employment in March from Feb. | and for 
340 hog 60 ruary; all of the groups reported declines from Mareh| ported d 
| 1951, ranging from 1 per cent to 11 per cent, and for the’ from 3 r 
260 t co 260 first quarter of the year, all but one group reported de Trade 
| clines from last year. cent in | 
180 Manufacturing Pay Rolls were up fractionally in March and 3 p 
100 (NUMBER EMPLOYED Weer ee | Liliiliiliis;o9q from February, 3 per cent from March 1951, and 6 per cent) were uy 
CHEMICALS for the first quarter of the year as compared with last) from M 
500 T1111 500.~—=oyear. All but 2 of the 11 major groups reported slight) the yea 
| ly pay roll increases in March from February, 6 groups re- unchang 
420 er. 420 ported increases from March 1951 and 5 reported in the first 
_ creases for the first quarter of the year from last. Const 
340 LLS iy 340 
1 Man-Hours Worked in Manufacturing dropped frac. year wi 
260 San ERR 260. tionally in March from February, were 4 per cent below hours wv 
180 | wumeer EMPLOYED 180 
1904 | | | | | 100 Number 
FOOD PRODUCTS Dox 
340 340 1935-39 = 100 Cuanes =100 
| |" INDUSTRIAL GROUP 
260 PAYROLLS 260 Mor | tees | me 
180 }— 80 Moss | | | Mar. | fromped | 1962 
ar. 

a | NUMBER Galanean | 1952 | 1951 | 1961 

500 500 Bakery 108;— 2\|— 29’ 
420 PAYROLLS 420 137| 185 51 
Miscellaneous (79)........... 99} 100/— 1|/—13|— 23 
Machinery 233; 233|— *=|— 13 

340 340 Elec. Machinery, Apparatus 
and Snpplies (167)......... 284 284;— =i— 4|— 84 
Machine Tools (87)..........4 172 + *|+ 17)+1 52 
,___ NUMBER EMPLOYED 180 Spee, Mach. & Appl. 195} 136|— = |— + rr 

| | Merl Products (720)........... 140; *|— 6 |— 44 

MACHINERY Supplies (30) 72 =|—19|— 2 
740 ~~ TT TT T T 740 Screw Machine Products 

| ‘and Hardware (49)........1 133| 138|— 8 |— a 
Sheet Metal Wert 126 *|— 21 4) 
660 PAYROLLS 660 Steel Works 
[ Rolling Mills 144| 1]/— ‘ 
Miscellaneous (139)........... 113}; 115;— 1/—1j|— 3 
420 420 Rubber Products (70). : 
Miscellaneous (55 146) 144/4+ 3 
4 124} 122|4 2 9 |— 2 
| Textiles 83 1/—n |— 2 
100 100 Men’s Clothing (52).......... 80 2 
j ectric an: » 
420 ‘eis | 4+ 3 | + 42] + 
340 PAYROLLS ~ 340 Tot, Trade & Pub 1/4 
260 260 Transp. & Pub. Utils. (592).. 144 142;/;+ 1 1 : 
180 _ Vi 180 Mines and e e + 1'— 6!— 
ae NUMBER EMPLOYED mt eens Indexes of number employed and of pay rolls are based on emple 481 
100 4 employment of 884,897 persons in 7,886 establishments. Figures in 
1943 1945 1947 1949 1951 1952 For sources and footnotes, see page 2. 


td Man-Hours in Ohio Industry 


in March 1951, and for the first quarter of the year were 3 per 


cent below last year. Seven of the 11 major groups re- 
ported slight increases in man-hours in March from Feb- 
ruary, but all groups reported declines from March 1951, 
and for the first quarter of the year all but 2 groups re- 
ported declines from the first quarter of last year, ranging 
from 3 per cent to 14 per cent. 

Trade and Public Utilities Employment was up 1 per 
cent in March from February, 2 per cent from March 1951, 


ch’ and 3 per cent for the first quarter of the year. Pay rolls 
cent) were up 1 per cent in March from February, 6 per cent 
last} from March 1951, and 6 per cent for the first quarte: of 
ight) the year. Man-hours worked in March were substantially 
re- unchanged from February and from March 1951, and for 
in- the first quarter were 1 per cent above last year. 


Construction Employment for the first quarter of the 


rac- year was up 2 per cent, pay rolls 16 per cent, and man- 
slow hours worked 8 per cent. 


Pay Man-Hovurs® 
INDaxX 
CHANGE 1935-39—100 CHANGE 

Mar. | Mar. 3 M Mar. 3 

1952 | 1952 mos. 1962 | 1962 mos. 

rom | from | 1952 Mar. | Feb. | from | from | 1952 

Feb. | Mar. | from || 1952 | 1952 | Feb. | Mar. | from 

1952 1961 1951 1952 1961 1951 

% % % %. 

417|+ 3 6 e e =i— 2Bi— 1 
* 2 4 166 166;— *|— 38 
2 1 171 167;+ 2|— 8 
a 225;+ 1 3 4 74 mi+ =|— 1 
453;+ 1 1j— 1 159 159 zi— 7 
516 l1i+ 4/+ 8 163 161 8 
231 6|— 7 103 103|;— *|— 138 |— 12 
138 4/+ 7 267 — lj— 1}+i1 
521 81 34 198 198;|— * | + 19 | + 23 
+ 1045;+ 1/+ 9 ll $51 342 3 2 4 
+ 442;— *|— 1 : 3 137 139 + 1 = 4 = 1 
1/+ 1 2 159 5|— 4 
1/+ 6/+4+ 14 189 3|— 2/+ 7 
205;+ *|— 20 |— 20 712 73|;— 1\|— 22 |— 23 
1|— 6 5 1 1462;— 8|— 8 

— 2 407 413;— 20 |— 18 151 *|— 22 |— 21 
— §337 333;+ 2\|— 2 135 134;+ *=|— 7 
— 9348 mit tix 132) 1/— 7 
+ 881 374 8 158 1 + 8 
17 318;— |— 10 119 *|—15 |— 14 
$87; — 21 |— 19 134 1385;— * 25 = 23 
2922;—- 1|— 8 |— 6 108 | 110;|— 2|—10|— 9 
— 19 1 120 1 — 9|— 6 
— 19810 308;+ 107 108;— 14 
— 9224 222;+ 1/— 6|— 7 81 80 2|— 8|—11 
+ $15) 217;/— 1/4+ +10 91 
— 19242 + 2|—11 |— 12 87 
+ 8|—15 |— 18 84 14 /|--18 
9/— 9 87 — 
1j—128/—12 144 144|;— 1|— 19 | — 18 
3 | + 82 + 36 546 2 32 34 

7 262 142 143 1 10 = 10 
=x 

233 x 5 1 107} 106) + 3 —* 
1} 3238 1 5 5 172 171}+ 1/+ 6/+ 6 

+ 359;— 3 7 16 e — 8 zi+ 8 
— 6 8 17 e e — 5 12 
1,481 persons in 8,298 establishments; indexes of man-hours, on the 
of establishments t and pay roll. 
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Business Conditions in 


1943 1945 1947 1949 1951 1952 AKRON == 
AKRON Total employment in March was fractionally above 
600 9830~1039-2600) ii — rneee employment in February, but was 2 per cent less 
iW N than employment in March last year. Total pay rolls 
550 H t 550 dropped 1 per cent from February to March. An in- 
500 500 crease of 10 per cent occurred in March 1952 total 
i pay rolls over March 1951 total pay rolls. eae 
450 ra howe 450 March retail sales were 1 per cent greater than 
| February sales, but were 4 per cent below sales a 
400 fy ah 400 year ago. 
350 Bank debits were 9 per cent higher in March than 
BANK DEBITS in February and 2 per cent higher in March than in = 
300 ——— 300 the same month a year ago. Cor 
oon — Industrial power consumption in March decreased aie | 
~, 3 per cent from consumption in February, but in- = 
200 - 200 creased 26 per cent over consumption in March 1951. Ret. 
150 150 CANTON 
100 | | Liitiilits iog March total employment dropped 1 per cent and 5 sis 
CANTON per cent from February 1952 and March 1951, re- Val. 
450 480 spectively. Similar changes occurred in March total |§ Bet 
| pay rolls—dropping 2 per cent from February 1952 
Ss PAYROLLS ; 400 and 6 per cent from March 1951. 
Awl — 350 Retail sales in March were 10 per cent above sales “on 
in February, but were 13 per cent below sales in Tot 
300 March last year. | 
March bank debits increased 5 per cent over Feb- 
290 ruary bank debits, but decreased 1 per cent from All 
200 March 1951 bank debits. For the first quarter of the } 
BANK DEBITS year 1952 bank debits were only slightly above 1951 7 
debits. 
CINCINNATI CINCINNATI py 
500 es 500 Total employment in March showed an increase Re 
. aa of 1 per cent over employment in February and a de- a... 
450 ——- 450 crease of 3 per cent from employment in March 1951. 
oof, 400 March total pay rolls were fractionally above both 
72% February pay rolls and March 1951 pay rolls. To 
350 350 March retail sales rose 18 per cent above the Feb- 2 
ruary sales level, but fell 5 per cent below the March Co 
300 300 1951 sales level. “7 
250 | BANK DEBITS __} _| 250 In March bank debits increased 1 per cent and 2 z 
we per cent over bank debits in February 1952 and Ret. 
200} 200 March 1951, respectively. 
v The steel industry operating rate averaged 94 per . 
'S0 150 cent of capacity—a gain of 8 points over the Febru- Com 
ary operating rate and a drop of 10 points from the 
CLEVELAND operating rate last March. 
550 TTT TT TT] 550 Stee 
CLEVELAND 
—_ MANUFACTURING ‘ ooo Both total employment and total pay rolls in 
450 PAY ROLLS 450 March maintained a constant level—changing only 
fractionally from employment and pay rolls in Feb- 
400 ani - 400 ruary. Compared with employment and pay rolls in T 
380 ase March 1951, total employment increased 3 per cent e Pe 
and total pay rolls increased 8 per cent. 4 
300 300 March retail sales were 7 per cent above Febru- C 
ary sales and were 10 per ent below March 1951 yo 
250;— 250 sales. 
200} | ; 200 Bank debits increased 7 per cent in March from * Ban 
BANK DEBITS both February 1952 and March 1951. 
150 150 The March steel industry operating rate was 98 be 
Me A Pe, per cent of capacity, an increase of 1 point from the N 
100 100 February operating rate and a decrease of 4 points — 


1943 1945 1947 1949 195! 1952 from the March 1951 operating rate. 


eT 


aw 


he 
its 


Number Em 


All Manufacturing (108)82 | 97 | 97 — * 7 
Trade & Pub. Util. (151)*..... 157 | + + 41+ 
Construction (34)* ......... 125, + 3 | + 24 | + 27 
+ Pay Rolls:* Total¥ (293)*..... | 1/410) +11 
All Manufacturing (108)*..... ” 225; 226; — 1 | 9+ +11 
Trade & Pub. Util. (151)*..... ” | 352| 355) — 1 9 | t 10 
Construction (34)* ........... 515 + 2 | 39 43 
Sales—Independent Stores‘ (62)" %| | 6 
Auto Registrations New Cars .....No. | 1,090| + 6 | —39 — 34 
New Trucks ... ” 116 + 72 | — 24 | — 36 
*Bank Debits Index®t............ 1908-20 | 5138 + 9 + + 5 
Commercial Failures ...........++. + 1f| — 1t| — 
Liabilities ..... 5 o+ 7 \|—64  — 88 
ag eA ower Consum ump. Indexi-t 1995-30 632 651 — 3 | 26 | + 82 
‘al. Bldg. Permits”, 1,444 1,011 43 29 | + 26 
1,838 1,701 8 |— 6 |= 9 
Nonresidential |1,919| '700| +174 | +215 | +355 
CANTON 
Number Employed :*-s | | | 
Total® (254)* 187;— 1|— 56 |— 8 
All Manufacturing (112)*... 137 140';— 2 — 3 —1 
Trade & Pub. Util. (112)*.... ” | 117, 116 +1 —10 — 9 
Construction (30)* ........... - 203 212 — 4 — 6 — 2 
Pay Rolls:5® Total® (254)*..... ” — 4 
All Manufacturing (112)*..... ” 331, — 4 7 — 4 
Trade & Pub. Util. (112)*.... ” 285; 282; + 
Ret. Sales—Independent Stores‘ (18)* | © | +10 |—13 | —12 
Auto Registrations :*# New Cars .....No, 749; 692| + 8 — 41 — 36 
New Trucks ...” | 108; 79| +37 —43 — 40 
*Bank Debits Index**?... |} 426) 406'+ 5 — 
Commercial Failures™ .. 0 0 oj — 2 — 3ST 
Liabilities? . Deol | 0 0 0 | —100 —100 
Val. Bldg. Total... | 902 432 +109 + 48 +261 
661 807, — 18 | —4 |— 
Mensesidential (206) 18/4 7 |4+ 7) +4 
CINCINNATI 
Number Employed :*-# | | | | | 
Total (1009)* ........ 1985-89 110) 108, + — 3! — 3 
All Manufacturing (448). 142 | 141 | t 8 
Trade & Pub. Util. (441)*. 83 81) 4 
* Pay Rolls:58 Total® (1009)*.. | $14] 818; + 2/+ + 8 
All Manufacturing (442)*..... 423' + 1 — 1 * 
Trade & Pub. Util. (441)*....  ” 194; + 2 |= 5|—2 
Construction (126)* .........- ” 303! 319, — = | +30 | + 41 
les—Independent Stores‘ (152)* % e |+18 | — 56 — 8 
Auto Registrations :#-5 New Cars .....No. 2,026 1,722! +18  —45 — 40 
New T ee 3 224 + 51 | — 20 | — 36 
Food Price Index”........1985-39 229. 228, + * + 1/+4 2 
Bank Debits 357 354 + 1 + 
Commercial Failures™® | 3 + + 
Liabilities ...... 19 19 el+ Fi — 2 
Val. Bldg. Permits™,t 132, +174 | + 12 | — 60 
92; 78, +19 |—71 | — 60 
Nonresidential 827 | 18 + 7 +592 — 73 
Ind. Oper. Ratsis Av. % Cas. 94 | 861+ 9 — 9 — 7 
CLEVELAND 
Number Employed | | 
1395-39 157| 156) + *|+ 3 4 
All Manufacturing (742)*..... ” 151 152 — + 1 
Trade & Pub. Util. (633)*.. 119} 118; + 1} 7 
* Pay Rolls:5¢ Total® (1542)*.... ” 401; 402;— + 8 | +10 
All (742)%..... — * + 8 
Trade & Pub. Util. (633)"....  ” 284; 288; + =| +18 | + 18 
Construction (167)*® .......... - 803; 834, — 4 + 5 | + 20 
Sales—Independent Stores* (120)* % e e + 7 —10 | — 10 
u rations :§ New Cars .....No. | 4,775 | 4,402| + 8 | — 40 | — 36 
New Trucks ... ” 616| 429' + 44 | —19 | — 27 
Bank Deb n 
Commercial Failures’ 3 3| ot] — 4t| — 9 
Liabilities Thous. 42| 111| —62 | — 69 | — 56 
Val. Bldg. Permits", 492| 404 + 
Residential .... ‘ 583 442 $2 +199 +144 
Nonresidential 600 | 509 18 | — 61 | — 27 
Ind. Oper. Rates 4 Wis. Gs. % Cas 97 1 — 4 + 7 


* Indieates Series Charted (Page ¢). For Sources and Footnotes, see Page 2. 


Mar. 
ITEM 1952 | 1952 | Mar. 3 
1962 1962 mos. 
Unit from from 1952 
or Index Feb. Mar. from 
Period 1952 1951 1951 
COLUMBUS 
Number Employed | * * 
140; 188) + 1 5 | + 6 
All Manufacturing (172)*..... 147; 145) + 1 
Trade & Pub. Util. (340)* | 188 138; + = | 5 | + 6 
Construction (51)* ........... | 90 79' +15 | —14|— 8 
Pay Rolls :¢ Total¥ (563)* $61; 353) + + 8 | +10 
All Manufacturing (172)*..... 439 620 + | 
Trade & Pub. Util. (340)*..... 2837; 8 
| 148 141, + 5 — 6 | + 4 
Independent Stores* (118)* % e e + 21 — 3 — 6 
Auto Registrations :+5 Mew Core .....No. 1,403 | 1,162) + 21 | — 38 | — 40 
New Trueks ... 192' 174, +10 | — 25 | —29 
Retail Food Price Index. 209; 210;— =/+ 1/+ 8 
Debits 374 354 + 6 t 8 4 
Commercial Failures™ | 3 | ot OF 
Liabilities** ......Thous. Dol. 40; 42; — | +185 | + 1 
Val. Bldg. Permits**,* Total®... ..1986-39 | 471, 588) — 20 49 | + 53 
443| + 29 48 | + 20 
Residential ..... knneuimainnaiainn? $95 | 1,055 | — 63 196 | +191 
DAYTON 
Number Employed | | | 
1395-39 189) 189) + * |— 6 | — 5 
All Manufacturing (144)*..... 155 156' — 1 6 — 65 
Trade & Pub. Util. (88)*...... | 423) 122;4+ 
Construction (50)* ........... 72 «#21 + 
e Pay Rolls:5¢ Total® (282)*..... 452; + + 3 
All Manufacturing (144)*..... 555 545 | 5 + * 
Trade & Pub. Util. (88)*...... 323 320 1i'+2 +1 
Construction (50)* ........... 1 248 267 — 7, + 23 + 47 
Sales—Independent Stores‘ (17)* % + 29 + 4,/—4 
Auto Registrations New Cars .....No. 1,336 1,076, + 24 | — 46 — 40 
New T: | 127 96; + 32 | —40 | — 82 
*Bank Debits Index*-*t 494 487' + 1 + 2 
Commercial Failures™ ...... | 0 0 — 3t — 
Liabilities™ ...... Dol. 0 o |—100 — 9 
Indus, Power Consump. indexi-f 1995-99 | 334; 8 | + 9/| + 
al. Bite. _ Total®... 1,086, 288 +260 +61 | + 4 
ama 480' + 6 —388 | — 40 
Nonresidential 146| + | +756 | +352 
TOLEDO 
Number Employed | 
1395-39 | 100' + * — 6, — 6 
All Manufacturing (171)*..... 109; 109;— = — 6 — 6 
Trade & Pub. Util. (214)*..... 8) 84+ 1 —6;—65 
Construction (48)* ........... 110); 118;— 3 
Pay Rolls:* Total¥ 235; 288;— 1/+ + 2 
All 278 — 1/+ 2 + 2 
Trade & Pub. 17%6| 17%, + # 
Construction 218 | 244;—11 |— 9 + 1 
Sales—Independent Stores‘ (88)* % e | + 22 —10 
Auto Registrations New Cars .....No, | 1,223 1,186| + 3 | — 40 — 
New T 161; + 46 | — 28 | — 38 
*Bank Debits Index®-t............ | 397 364 + 9 + 2 + 2 
Commercial Failures™ ......... 1| o + 1t| — 2 — 
Liabilities ...... Theous. 9) 7 |—98 | 
Indus. Power Consum - 1935-89 | 336, 344 — 
Val. Bldg. Permits", Kaas 507| 380 + 338 | +29 | —12 
Residential .............. 680| 524; + 30 | — 7 
Nonresidential ......... 457 | 202\ +127 | +251 | — 18 
YOUNGSTOWN 
Number Employed 
All Manufacturing (48)*...... 144) 144) + 4+ 1 
Trade & Pub. Util. (96)*..... ~ 111} 1183) — 2|—12 |— 9 
Construction (27)* ..........- s7} + 4/— 
Pay Rolls Total® (171)*..... 382| 384) — * 5 | + 38 
All Manufacturing (48)*...... oe 439| 487| + * 11 | + 8 
Trade & Pub. Util. (96)*..... 269| 277; — 3 | —12|— 8 
Construction (27)* ........... 94 99}— 6| + 4 | — 2% 
Ret. Sales—Independent Stores‘ (80)* ©¢ e +13 |— 9|-—2 
Auto Registrations :** New Cars ..... No,| 582} 536] + 9 | — 40 | — 36 
N 799; — 4 |—42 | —38 
*Bank Debits Index*-*t.. 455 + 2/—1|+ 8 
Commercial Failures™ ... 0 0 — oF 
* Liabilities’ Thous. Dol. 0 0 o | —100 | +100 
Indus. Power - -1985-$9 | 306 328|— 7 + 1 
Val. Bldg. Permits**.t‘—Total*. 515| 678) — 24 | + 88 | + 17 
Residential ........ » 7738| 411| + 88 | + 75 | + 54 
Nonresidential ~ 63/1,565| — 97 | + 99 | — | 
Steel Ind. Oper. 4 Wks. Av. % Cap. 103 108} + * |— 2 


® Indicates Series Charted (Page 7). For Sources and Footnotes, 
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the Chief Ohio Cities 


COLUMBUS 

March total employment was up 1 per cent from 
February employment and was up 5 per cent from 
March employment last year. Total pay rolls in- 
creased 2 per cent and 8 per cent from February 
1952 and March 1951, respectively. 

Sales of independent retail stores were 21 per cent 
higher in March than in February. Compared with 
sales in March a year ago, current sales were 3 per 
cent lower. 

March bank debits were 6 per cent higher than 
February bank debits and were 5 per cent higher 
than March 1951 bank debits. For the first quarter 
of the year 1952, bank debits were 4 per cent above 
1951 bank debits. 


DAYTON 

Total employment in March was slightly above 
employment in February, but was 6 per cent below 
March 1951 employment. Total pay rolls in March 
increased 1 per cent over pay rolls in February. 
From pay rolls in March a year ago current pay rolls 
decreased 2 per cent. 

March retail sales were 29 per cent above Febru- 
ary sales and were 4 per cent above March sales a 
year ago. However, sales in the first three months of 
1952 were 4 per cent below 1951 sales. 

Industrial power consumption dropped 8 per cent 
in March from February, but rose 9 per cent above 
March consumption last year. 


TOLEDO 

March total employment increased only fraction- 
ally from February employment and decreased 6 per 
cent from March employment a year ago. Total pay 
rolls in March showed little change—being down 1 
per cent from pay rolls in February and up a frac- 
tion of 1 per cent from pay rolls in March 1961. 

Retail sales in March were 22 per cent higher than 
sales in February, but were 10 per cent less than 
sales in March last year. 

Increases of 9 per cent and 2 per cent occurred in 
March bank debits when compared with February 
1952 bank debits and March 1951 bank debits, re- 
spectively. 

Industrial power consumption in March was down 
2 per cent from consumption in February, but was up 
3 per cent from consumption in March 1951. 


YOUNGSTOWN 

Total employment in March was 1 per cent below 
employment in February and 4 per cent below em- 
ployment in March 1951. March total pay rolls de- 
creased a fraction of 1 per cent from February pay 
rolls, but increased 5 per cent from March pay rolls 
last year. ! 

Retail sales in March were 13 pér cent greater 
than sales in February. From sales in March 1951 
current sales were down 9 per cent. 

March bank debits were 2 per cent higher than 
February bank debits, but were 1 per cent lower 
than March bank debits a year ago. 

The steel industry operating rate averaged 103 
per cent of capacity in both March and February. 
This was a gain of 3 points over the March operating 
rate in 1951. 
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(Summary of radio broadcast “Economically Speaking” 
over WOSU on May 4, weekly roundtable discussion pre- 
sented by the Department of Economics, Ohio State Uni- 
versity.) 


Most surveys of economic conditions are concerned with 
over-all figures of production, employment, and prices. Re- 
cently, high military spending, widespread investment to 
expand productive capacity, and heavy consumer buying 
out of rising incomes have created a defense boom. This 
has brought inflation problems and has also meant high 
employment and full production. Often overlooked is the 
fact that the benefits of defense prosperity have been 
spread unevenly; some segments of the economy are 
actually depressed—others gain little, if at all, from high 
military spending. Workers in certain industries face lay- 
offs; certain regions are threatened by declining incomes 
and decreasing job opportunities. The distinction between 
overall figures (measured in totals) and those faced by 
particular industries or individuals must be clearly drawn. 

The over-all economic picture at present is good. Scare 
buying after the Korean outbreak resulted in inflationary 
price rises (consumer prices went up about 10 per cent, 
wholesale prices rose 13 per cent on the average); but both 
indexes are now down several per cent from their peaks 
reached in 1951. Production, 9 per cent higher than in 
June, 1950, is off 2 per cent but is generally holding upon 
a high plateau. 

Despite cautious buying and heavy saving, consumer ex- 
penditures remain high, and retailers generally forecast at 
least a slight increase in total sales for 1952. High and 
increasing production on military orders is expected to 
take up any slack which might develop in private buying. 
Investment in new plant facilities—while leveling off—is 
expected to remain high. 

Thus major problems do not appear in the over-all fig- 
ures, but are revealed by a breakdown between consumer 
soft goods and durables, or among geographical areas. 
Current levels compared with levels of a year ago indi- 
cate, for instance, that purchases of food and house fur- 


Dollars of Inventories for Each Dollar of Sales, Durable and 
Nondurable Goods Manufacturing, United States, 1950-52 
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Source: United States Department of Commerce. 


SOFT SPOTS IN A DEFENSE BOOM 


nishings have dropped 20 per cent. This situation is further 
highlighted by changes in manufacturers’ inventories. 
Over-all picture shows rise from volume equalling 1% 
months’ sales to 2 months, an increase of about 33 per 
cent, but refrigerator inventories are up roughly 66 per 
cent; those in electric ranges have doubled. The story is 
similar in many consumers’ durables, and has been avoided 
elsewhere only by cutbacks in production. 

This is very different from the situation during World 
War II when sales of durables fell off because the goods 
were not available. This time we have what might be 
considered a guns-and-butter economy. Production of many 
appliances (e.g. refrigerators) is now being limited by 
demand, not by materials shortages. Credit restrictions 
have recently been eliminated to make it easier for con- 
sumers to buy on time. Production of some durable goods 
—off the 1950 pace last year—is expected to decline fur- 
ther in ’52. (This does not include certain newer consumer 
durable products such as home freezers, clothes dryers, 
dishwashers, and air conditioning units.) Specific instances 
of layoffs and unemployment have resulted. 

Other layoffs—especially in Detroit—have grown out of 
delays in commencing work on defense orders. Problems 
here have been—and still are—primarily those of the tran- 
sition to increased military production. 

How serious are these dislocations? Obviously they are 
very serious to industries and job holders directly involved. 
They do not, at present, seem to threaten general depres- 
sion, however. Even in the areas most seriously affected 
(Michigan or New England), rough estimates of unem- 
ployment have not exceeded 5 per cent. Losses to some in- 
dustries and regions are being counterbalanced by actual 
or prospective military orders elsewhere. Very little if any 
shortage of jobs exists on a national basis. Many unfilled 
jobs exist coincident with the unemployment. This fact 
reduces the seriousness of “soft spots” which have shown 
up in our defense boom. 

On the other hand, if production and spending patterns 
are to be distorted by defense needs for years to come, it 
would seem highly desirable to direct the military procure- 
ment program, as much as is consistent with the over-all 
ends, in such a way as to minimize the loss to individual 
areas, workers, or industries. 

Further complications grow out of the fact that certain 
regions (notably New England) have a long run problem 
in providing enough job opportunities. The geographical 
shift southward of the textile and shoe industries has 
created a continuing challenge for this region to attract 
and expand other forms of employment. Despite consider- 
able success, manufacturing jobs in New England have de- 
clined 2 per cent since 1919 while similar employment for 
the nation as a whole has expanded 44 per cent. “De- 
pressed areas” are not created exclusively by mobilization, 
but defense booms may aggravate their particular prob- 
lems. 


Participants in the broadcast were Dr. Sam Arnold, Dr. 
Meno Lovenstein, and moderator, Dr. Ann E. Pike. 
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